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vew Low Record for 1914

Established in Slump
at Midday.

rF\TRAL HARKS BACK
TO LOW OF THE '80S

tropean Investors Will Possibly
Take $15,000.000 of the

New City Bonds.
.. ,*«.- :2 treieeb pestoHay

;.,;' wtA* « new low rsv-ord for
* The «IP« '. y^vmeñ. Br«f
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"'1M f-om « PO«1tlon no lonc-r fu¬

lo t'Ke UP ¦ I ***** riot

4"lucherrort was :.*« '¦ « '" mental« a

'front At the
' 'n* **»

__TLe still «bOUl 4 point« or M

¡Tlfc« k>W «Of »13. «»tabllehed on June

tit »» tt,e cloM ^ro^**0* llk* ft

¡¡¿fcia^r r«t. a lower prie« than

;,i mean the low«ft «lnce the

C«ntr«l Sounda the Depth«.

¦jg Tork Central got through two

-sic» and » number of minor depressions
IrtttoU touching «a low » P1"1"« «» **.

Hi, reached yesfrdiiy. One ha« to po

^ to the middle 'i«38 to And anything
.O» It Th« worst of 1<?93 saw It only as

h,« as ML and the criais of 1191 failed to

Mist it below ti. In the Intervening years.

'whsD fre« .**.**." was fr'ghter.lng V -

-fBOtry. * great <*esl worse than the

rnsspert of a war ever did, It touchM «*.

a. that price had until yesterday been

W\t teals of comparison, Considering the

i titi aaJ« of the company, yesterday's
ihtnricr «mat hare represented oorno-

thing very drft-er.t than «elllng out

|f Inilders. Penilnf/s warn heavy, about

BJPJ shares changing hand1', hut not of

thf-nielvea sso heavy as to call attention

i ti» atork By the close the rally ex-

_pm t*> m 7

The Selling of Lehigh.
If there »a» not m-re than pla.n Mlllng

of Lehigh Valley there whs nomethlng
very ranch Ilk" It Plenty of stork was

forthcoming, with tl » inference thsit there
«as plenty more, and the etock was ap¬

parently Bttlafactorlly weak for a longer
time than an) of tl e other activo issue«.
Traders who tris 1 to analyze what was

lelng on tl t that some one was «rill«
É|t««eesnnulate s now line a few ; «

oclow i*. I i .¦¦¦ th«
' t the vldend would not

at 10 per cent. That divi¬
dend h_?
b street r t it has i naged to

I »

was

tlm«
B n 10 i « r cent Ftock.

City Bords Going Abroad.
Than h no sray of ascertaining ac-

c .irately
s Veil
t:rr.ate of bet* een 1
«nrlh was said at Kuhn, l,oeb & Co.'«
office «ar'y yesterday, however, to b«
rrobal.'.y not far from the fact. Bui
an Mthaata « abased lesson the known
««ns«d thai e of other
rears. Ir.fr: . I bai ki rg, for instance.
M ..applications for su many million
dollars' worth , bul there is no
one to say whether the bulk of then will
basent to Europe end the retnalnds
weed cf here, or vice versa, or whether
»ay at a'.l of their a'lotment will go
abroad It is a fact, though, that bankers
«todi a isrge bsmsw for clients In
Perün .¦ gg the ear¬
liest applicants to the eu^essf il gjrndl-
***. «.l eh more than a
ttacr:" ' itantlal pur
»11! «o tr> K.-irope.

Some Gocd in the Income Tax.
Slam tre income tax was rot yet a

tecx nobody 'n the taans !al district OOUld
«M My r«od I-i it. The city bond aalo
***** anàs too

Without the income tax it Is
¦*.* '.' »ve dty could have
MOaa on i ,-.....
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'"fng about their investments in the
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BRIEF WALLSTREET NEWS.
ark* yssstsrday
mtaS to about

.Ming com» 2,000
'

mum
'¦- . oi sWMH in
.n i ,i from ' .«¦ d ¦.

' J (M re« elv-H this

reí ' seas elect-
M a member of the New y.r?. ftoeh Bi

I

% i, and ritee^

T I ID :, ii.« r, I.«

¦: stockboldera

ras D Hopkins a «rUie-otor, rux-eedlng
ilalph C Lupton. Other ûli*--ctors
r»>el»*tct<*<*.

The Philadelphia Ottumn» ta-arumno-aa
that the eorporatlon'a . p»»r cent «romu-
lathe preferred shares ha«*e hemx Usted
on the I.ondon Stock Exchartf« for officiai
«/.«VKTlon.

PUBLIC UTILITY NOTES
General Newa and Earning*« cf

Various Corporations.
R at, BjrtJtSby * ***a.'| report of condi¬

tions In Minneapolis «hows that new
asín« m o eursd by the Ifli ne-

SpOllS dlVtslOI Ot t! »» «'cnvirr.ers' Tower
t:i the Weak ended April 3 to-

talh-d Ht horsepiOWW. In tail amount
th*-re Is lnelu««jed fgt horsepower for the
Tord Motor Company and 170 hW**«spa*traf
for the Pacific Elevator Company.

Atlantlo Qaa and Electrle.
The American Tcist Company of Bos-

ton, »trustas for the first lien slnkln« fnn«l
5 per cent gold honda, dated Peoerpher 1,
IMS, of ths Atlnntle «>ns nn«l Electrlo
Company, ha» authorized the chase Na¬
tional J5n.uk of New York anrl the Girar«!
Trust Company of Philadelphia to act as

agents for the pa» ment cf the coupons of
Ulla Issue.

Portland Railway, Light ar.d Power.
The f.ile of a $;.,000,(*X» issue of one-

yp.'ir E> per cent gold notes of the Port¬
land Railway, Light and Tower Company
has Li-i-ii snnounced ¡\y i". W. Clark <t
Co., of Philadelphia. The notes ar«*date«l
May 1. ttti and are d«ie May I
They were fo1<1 at ¡"<:«!i ami Ínteres«, to

ylald about i>'i lier cent and ere SSCUred
hy deposit oí the entire Issue of IM0O.O0I
of the first DMltfagt pinkinK fund thirty-
year gold «Mmda «T the Mount Hood Rail¬
way and I'dwr Company, due In

th« entire capital Btock (»*s<*ept-
liift only dirt« tfirs' eharesl of the M«9Unt
Hood Compimy.

Pacifio Gaa and Electric
Harris, Forhes A Co. and M. W. Italaey

A Co. have Jointly purchased «ÄOOO.OO0
additional Pa«-:flc C.as and Klectrlc Com¬

pany 6 p»-r cent notes, being the remain¬
der of an authorized issue of *>7/>" DO
Notes are dated March SB, 1914, and due
March ft. WS, eallabls St any time at

100VÍ and Interest. The $7.("X»,«XO 6 per cent

notes, In addition to being a general obli¬

gation of the company, are secured by
deposit of $"..**0»»,<\«0 general and refund¬

ing mortgage o per cent bonda and I
<») general lien G pot cent bonda.

AGÜERO RENOMIIMATED
Members of "Little Board" Rim

Him for Third Term.
M. K da Agüero has been rsneinuiatsd

for m t¡ Ird t« roa m prssldsnl or ths «Con¬
solidated «Stock Exchange On the regular
ticket. Which Waa n,a«ie publia by the

nominating commute- yesterday, The an-

nual election Will le held Monday, May 11.

CHher nominations ar«- first «/Ice présidant.
Warren W. Irwin; second vicc-presi.lent.
& a Luther; treasurer, Marcus Helm;
chairman, Valentine Mott,
Board of govsnwra lo wrvs two »ears.

Aaton de < ordova, L .'. l'i'i/. F. A

Fsrnsworth, k. h. Heath, («ooipe W.
sa, W, T. Msrah, CTsrSnce C Per«

pail. Charles T, Small, \v. E. Valentine
and Ciarenea R West Governor to a
one year, Warn n K. Bcovllle

EARLING 0M BUSINESS
Depression in West in Mercan¬
tile and Manufacturing Trades.
Albert J. »Earllng, prasldenl of the «Chl-

a & St, Paul, who was

, the ..- ; 'a New York on: tea yss«
torday to sttend a apeclal meeting of di-
r»SCtorS, tOii tl no «letinite action was

taken regarding negotlatlona for «the
to bankera of about "00,01 000 ««f tho
ronds 4--¿ per cent general and »refunding
mortgage bonds. The bankers BTS »ready
to underwrite the ISSUS at an»- time. Ra«
garding buslnssa conditions Mr. Esrllhg
said:

-<- ood In the H*i it The
depression api Mrs t» i«e iti the mercantile
an i manufacturing »trad« t, a ! 11« the lorn«
her situation Is also unfa vorn hie
tonnage from these sourcs shows con-

Blderabls falling off from a year eeo.
'

Wants Canadian Pacific Barred
from Berlin Stock Market

«"¦. , April II .A banker, representing
many membera of the Italia Ko, ¡se, ap¬
plied to-iiny t'» the bating «Timinlttee to

';<} any further llstlr.k-m of «'anadian
tsKauss the prospectus

by the company In March for NO.«
Of r«-\v Mock contained no mention

of t1 ding tot ths »reduction of
Western freights. The petitioner de-Jar. s

that such a *ruppi*»*-aBlon et Information
»»ou!d debar any G«at*fnan company from
furtbi The committee did not
Indicate what aefion It wo'mi take In tho
matter.
The ISSUS of the loan was authorized on

r 2, 1313.

MISCELLANEOUS SECURITIES.
(Furnlare* by Harvey A. V\'ii)ls & Co., No. S3

wejr.)
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r.TRADING IN THE
»CURB SECURITIES

Rally by the Oil Shares, with
Better Volume of Business

Mines Improve.
Considerable rallying power w*_ manl-

f«*«=ted by the O'.its'.de aecurltle* rest"***-
<5ay. end with Increased buying orders
pi .ces hardened throughout the day. The
siii sha.-es were exceptionally strong, with
Boi 'h Penn 0 I making an edranoa of

i olnta, Btai dard HI of allCs-mta Us
Pralrl« Oil and Gas 12, Btandard of In¬
di;« 'ia 7 and 1'ierc« Oil ..
Better Mi";«n-t v;«s In evidence in the

Industria] list. Tobacco stocks were

rgoly dealt in, British-American Tobac¬
co, oil and new, holding Ann et 2ÎH.
and United Cigar Btorea common moving
'.:p a ':: point M;i\wcll Motors rotnmon

and second .-"-referred receded a fraction
i« :t t:,«°! Brat preferred made an

advance of '.: of a point Rlker-Hege-
i .! waa * htly Improved, «elllng op to

«4 bul cloning a fraction lower. The
mining group waa «omewbal higher, on

heavy tranaactlona Now \ork «'ity 4 _n
swlii-n lsMii.fis were ¡e--< activa, selling as

as 103 l-H and «nding th" day at
102, '» down ir«-«.] Wednesday*« close.
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$25,000,000
THE NEW YORK CENTRAL AND HUDSON RIVER

RAILROAD COMPANY
ONE HUNDRED YEAR 4V2 PER CENT., SERIES "A"

REFUNDING AND IMPROVEMENT MORTGAGE BONDS

Dated October 1. I9Î3. Due October 1. 201 \

Interest payable April 1 and October 1 in the City of New York.
The bonds of Ferles "A" are redeemable at no ¿nd interest on anv interest dite,

on three months' notice,
Bonds are in coupon form of denominations of $500 and $1,000 and may be registered aa to principal only.

Coupon bonds exchangeable In the principal amount of $1,000 or of some multiple thereof for

registered bonda without coupons. Coupon and registered bonds interchangeable.

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE.

From a letter of A. H. Smith. Esq., President of the Company, copies of which may be obtained
at the offices of the undersigned, we summarize as follows:

1. The Public Service Commission of New York, Second Diatrict, and tbe Board of Public Utilities Commisstons-
era of New Jeraey have approved the exec tion of this Mortgage, and have authorized the present issuance theramidar

of not to exceed $70,000,000, Four and one-half per cent, bonda. Aa the proceeda of the entire amount of f*0*** ..

authorized «re to be used to meet maturing obligationa, the annual interest chargea of The New York Central will aot

be increased.
2. The amount of Refunding and Improvement Mortgage Bonda outstanding may not exceed three times the

amount of the outstanding capital atock; and after a certain limit additional bonda may not be iaaued (except for re¬

funding) except by expreaa authority of atockholdera and then only for not exceeding eighty per cent, of the cost of

work done or property acquired.
3. The main line of The New York Central from New York to Buff-do is fcur-tracked throughout.-with the^ex¬

ception of about 50 miles of double-track line between New York and Albany.and in view of the ownership of to* West

Shore Railroad, which is double-tracked between thoae pointa, The New York Central has practically a sia-track railroad

through New York State.
4. The Refunding and Improvement Mortgage Bonda are secured by general lien, on a total of 3,019.27 mil«« at

line, having a total track of 5,041.37 miles, subject only to outstanding underlying obligationa at the rate of $124,900
per mile of line or $74,830 per mile of track.

5. An analysis of the mortgage debt per mile of The New York Central must take into account ssotonly frfc _».

vestment represented by the shares of the Lake Shore and Michigan Southern Railway Company and Michigan C-**n_aI
Railroad Company, the market value of which exceeds by a large margin the outatanding $109.914,400 collateral 3M*I
but also the expenditure of over $45,000,000 on the Grand Central Terminal property. Offaetting these two Hsntrs

against the underlying debt of The New York Central proper, the weight of prior debt, supported by the mileage sub-

ject to the Refunding end Improvement Mortgsge, would amount to only $77,500 per mile of line sand $-44,260 pas*
mile of track.

6. Additional equity ia disclosed in the fact that the present inventory value of the Company's rolliag stock, «s_-

clusive of that covered by Equipment Trust Bonds outstanding, is aver $84,000,000.
7. The New York Central owns $45,289,200 par valu- out of a total of $50,000,000 Lake Shore and ftfichfgaa

Southern Railway Company atock outstanding, and has pledged this stock, subject only to $90,578,400 Psesr York
Central-Lake Shore Collateral 3'áa, as further security under the Refunding and Improvement Mortgage. In the «evsjnt
of a consolidation these Refunding and Improvement Mort-rage Bonds will, subject to certain prior liens duly ssMsssssiMs)
be given a direct mortgage lien upon the property of the Lake Siiore.

8. The Company's annual aurplua over and above fixed chargea haa everaged for the last Cv« years «over $14,-
000,000. If to this were added the New York Central's share (averaging $5,115,648 per annum) of the Lake Shore
and Michigan Southern Railway Company's undistributed profits, such addition would have brought The New York
Central'a grosa corporate income up to more than one and three-qur.rterj timea rixed chargea.

9. The value of the equity behind the Company'a bond issues, is indicated by its having sold since 1900 to its

own stockholders or their assigns nearly $122,000,000 par value of capital stock at prices varying from 100 to 125,
realizing in cash therefor in exceaa of $126,000,000. The Company has outstanding $225,861,100 capital stock pay

ing dividends at the rate of 5 r. In no year since its incorporation in 1869 has the Company failed to pay dividends
at the rate of at least 4

'

per annum. Since 1900 the rate has not been less than 5' .

10. These bonds a-'e a legal investment for savings banks and trustees in the States of New York, Connecticut.
New Hampshire and Rhode Island in the opinion of Francis Lynde Stetson, Esq., Messrs. Cadwalader, Wiekersham

Taft, and Kenneth G. White, Esq.
11. Theae bonds are exempt from personal taxation in New York State.

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE $25.000.000 BONDS
AT 95^4 AND ACCRUED INTEREST. TO YIELD 4.70%.

Application will be made to list these bonds on the New York Stock Exchange.

Temr-orary receipts will be delivered rending deliver.- of definitive bonds.

J. P. MORGAN & CO.

FIRST NATIONAL BANK. NATIONAL CITY BANK.
New York. April 15th. 1914.

ON THE CONSOLIDATED
Declines Predominate on the

Call.Rally in Afternoon.
m lain« ms on the op»anlng call at the <"on-

lated Stock I-T->..-I.an*r« yesterday waa

tr.-,usa«it« «i with l**»*agular changes fron,
the night before, but declines predoml
nated For a time tho markst was very
weak, -Aitli d« ey «"i the de¬
clina but Iti th* aft'-ni'ion there area pen-

covering on favorable newa fron
Mexico. Bualnesa In New York Central
araa ef».r«>iai!y weak la the early after-
!¦¦. n ! Ill did t:ot Pe!l undM I6Î4,
Amalgamated Copper touched a loar of

71%, Lehlga. Valley did not get nnd«ar
i"?"«,. N« w Haren sold as low as tl.
Tnnsactlona were made in R,7M abares,
distributed forty-nine different
MO lU

STOCKS.
»

MO .« » « Gold . ,

1,440 « i»l Cop 14 .« 72«( 71
MO ¦- ,

0 \ .«11 Oil «O* 4'-. «
,

..

*¦ . «

Am « e IS
. « «

«
-'

« a

h Steel ........ M
i)

.... .

'....¦¦

Mil 1 Ht P. r«. , M4 IT«? t-7',
1 ,., .g ,

i" Dei .-....;. i 124 ¡ .

4 ' »

...
Motor« MM

... ,

Nor prof 1.: 1 1.: ,

. 144 M'a 144 It'i
, ptef .

1 1 ..',''.
Pel .. .. «. litt

K i Te». K ' a IS 4

». 14 M4
u«« N« v « ¦«¦[., «r . i

I N V « -ntral « « M4 v-

110 ,\ » N I« 1« H . i
.

n Pac .;i -,
mía .Ill U04 I 1

I
R« adiog .10Î4 1M4 IM

«nl . ;:-, 14 ¦'«
-

... fl% (14 M4 91».
« 1 :¦, 1 M fl

l: .... « t 24
'

. '¦'¦'* '« . .

?.TO . 124 4 » ' «
. .«

-. R hot
»4

1 .. 1 .-.. «¦. ,. ...
'

. «

,- torn . .

1
.«. rale*

MINING.
\- mla . »1

LOOfl
: \ rglnla

1 4-1 Dlamon lfl<il I B B .04 « I
IN l.i

». *li Builw .M "¦'

.....M
1 200 Midway .

Montana
Merger

: ...... .K
-

..-«a

Steel Earnings in Canada.
-flu c,,.. .. " «ada, »Ltd., re-

j.nrts n« t J 1-i'Hs of II. I l.i, 772 for the
OmOSSOhot 31, ISJS, against Jl,".'«7.Ml

for tii« ptwvssus rear. After latsrssl
eharsea there was a aim « f««>- dlvldeada
Of *""«."...'.-. ronip.«ri<l With *"..:;;..!".. « S

avíleos, prssldsnt of the «¿ampo »said
ti at during tho Brsl half of ISU bOMlnssal

... .e «and profits a, hut during the

la««] , thfl there was a falling off

both in »oium'i of business and prices,
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FOREIGN IROIM IM THE SOUTH
Underwood Family Feels Ef¬

fect of Lower Tariff Rates.
! i ti :.,':¦¦; te a Ti

Birmingham, Ala., April II Mai ifactur»
eis of pig ir«n in the »South are suffering
as ns«!i Hs those in ether eeettoiii of th»
country from a dull rr.."al market, nn<t
thr-re is no denying that Imix rted Iran is

(lointf harm to the Southern product.
Considerable Blrmli pig Ir n was

heretofore used, but In the I fen ereeks
or«iTs hare been practically nIL Cana«
dlan iron ; iced along the At¬
lantis] Coaat for m than Birmingham
iron, some of tho cheapest mads In the
¦world, can be carried to that portion of
tho country. German si' <M is being pi¦.«
In New Orleans, ami even Mobile, '

Ices than three hundred miles away, ac

cording to itatementa made by m

manufacturers in Birmingham, und" r

what t'.« prod.: r can I for
froni this centre t«) t.-.. >^-*í pi
Among the i are feeling

the Meets of a s pr« I netal h srket
¡is a result of the tarifl Is the Woodward
iron Company, of which J. H. Woodward
is president an«l A. H. Woodward pot I tl

lerer. .1. ii. Woodward is the tather-
ln«law of Oecar W. Underwood, chairman
of ti.e Ways and Menu Committee in

nreas and Me father of the tariff bill.
A. H. Wooda aid is the sun of .1. II

Woodward and i3 In ¡charge of He com¬

pany's operations. The Woodward com-

;:«. v his always sold pi« iron, but there

Ifl ;.:i admission that the make, wills two

furna« eg in blast, is not helns? aol«l now

and the quotations ai .
i Meimlsm is to bt obeerved t1 roughout

the entire Southern metal narket, and
the la« k of orden for steel bUleti is

' of operations in tho aar«

eial et»-»l W«91 k-.
m

OPPOSE EXCHANGE TICKET

Insurgent Element Want Some
Governors Renominated.

Th«.-' lias <!¦ sloped wit bin x- ¦¦ last tew
days strong oppo.-ition aim«: | .^tock
Exchange members to the regular ticket
to be voted on at the annual ties tion 00
Ma) IL While tho lneurgent element has
fosrmulated no deiinlt.} plans as yet, It is

tl ie that an Independent Ucstet win
he formed, which win contain the nemes
of retiring members of the governing
commltte,- v.;.o v\er*> not renomi: .¦¦

The names of h. O. s. Koble for prési¬
dent and Hem iu .1 tot 'r-

t on the sees d tls ¦¦ I .«. ¦' for

Sash, chairman of th«* ftnenee committee,
el r. Btr< it, chalí n I i; .

(Hearing ihm*.* oommlttee, will .¦.¦ renom¬

inated. Mr. Streit hai just rettirno«l from

a, where he has »n studying the
clearing houses ««f the lx)ndon Block l.\-
change, ¿he I'.in.s teures and the Berlin
Boes .. :,:.«! n Is felt that fsJlure t«> re*
ties t him «. governor ot the
would be a personal affront

argument against «the rs ¡?ui.sr
ticks t is "i ids up o «i ti 0

and sudden Infussion ol new blood
The ne* ini on the ticket are I.

Robert Gibson, C. W. I'lu-.o-r.
Oliver C Billings, Georgs C. Ilolltster .'..!
Newton E2 Btout, There Is the
«M o thir.l tls kl t !.. Ing put ;n tha
should it be felt ti.at the <¦,-. ond Ii U ..

conservative
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COTTON STEADIER
AND HIGHER

Selling .Movement of Wednesday
Checked.Lighter Offerings

Raise Prices.

The,, un« a renewed d»maai ¦'. fron
i'i'ii.« ro for old '-roi> montha in the «¦.

.¦i;,rk.et rssterday, and thi«, with unset*
and OOUiOt »¦¦ '¦;, t! er In the Wcs'-n

heit, ...
. movement of

Wednesday. i.otiR Interests ssssssd la
have teen »pretty well liquidated «>n in«

.« ,.f about M {Mints la May »mm
trscts ,;Il es the Igh of last »»e»>k. :.

with lighter offerlnga a comparât:.
demand enough to .«.. i

« i to I
sxcept on

April! whb po la on la-k of
buslnssa »South ma tl trots
unchsaged to l-Mc lower, »and ti.«
market waa quiel ¡n !.; lOe for middling
upland; no Bales, [*o si eoutra l
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Pierce Oil's Earnings.
M ..¦¦ the PMo M I on

for Uta yset »Mailed December .¦'«. bits, a«--
- tO Pi U'at'-'h«";«"- | ¦> puh-

**. * After

Mes!« tti ssolaaagg leeset In
m. « b al tot Into K"i'i al eurranl taie»

and reanlttlag the gold t«> Um Ussaad
States tho profita were I.',.">*.'. '.'»* Th.«»

i balsnet sasllsWs for ii t« r« st an«l
dividen.i*, «sas «*M«aXaH a«asor>dlag to the

oompaay, n¿M¿M of ite preeaa w.a

i.it.'il St.it.M d,»i«jion and
m the M« kIc*U1 dll rion,
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A. B. & A Reorganization.
The KOBgantsatlea committee <.f Um At¬

lanta. Hlrniin<hiim & Atlantic Hallrond.
of whleh «'.»««»i Re C Clark la chairman,
announ.e.l » ,>t«'i «lay that the tune for
the <l»'!"«i-it »'f rseslVSrS1 .-«-itithatoa »>f

thai i-otr.i'ati»', the Qeortgls Tarrainal
ompan) snd th« Mal mua Railroad
ompan* all th«*. i'oltimbta Kuukei-
. hM BSSM ex-
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